CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

CONG TY CO PHAN FECON (HOSE: FCN)

Nganh Xay dung  ECN — Doanh thu gii¥ vitng da ting trudng giita bio khé khin
KHUYEN NGHI MUA Doanh thu 9 thang dau nam ghi nhan tang trudng toét so vdi cling
Gia muc tiéu 15,050 ky. Trong bGi canh nganh xay dung ti€p tuc gap kho, doanh thu hgp nhat
Gia hién tai 13,050 cla cong ty trong quy 3 dat 744.4 ty dong (+ 35.9% YoY). Ly ké 9 thang
Upside 15.3%  dau nam, FCN cé doanh thu hgp nhét dat 2,172.0 ty dong, tang 18.6% YoY.
Ngay 08/08/2024 Toc do thi cong du an dudc dam bao. Mic téng trudng so véi cling ky
o ea ho thdy cd an trén da phuc hdi manh mé&, véi hiéu sut thi co
Mét s5 chi tiéu chinh 2022 2023 2024 °© ,0 thay cong ty van trén da phuc 0|'man mé le‘ iéu suat thi cong cao
Doanh thu (ty VND) 3,046 2,880 3,170 € kip hoan thanh cac géi thau dung ti€n d clia chu dau tu. Cac chi phi quan
LN gdp (ty VND) 356 486 424 |y t&ng 1&n chl yéu do mirc tdng cla chi phi nhan vién cho thdy FCN rét tich
EBIT (ty VND) 291 243 285 ,e A s \ea an n P PR
. . cuc bo sung nhan luc nham duy tri ti€n do thuc hién cac goi thau.
LN rong (ty VND) 51 (43) 12
Cd cau ngudn von 6n dinh khi ty 1& don bay tai chinh van & mirc thap va
dugc gilr virng trong nhiéu quy trd lai day.
Dién bién gia cd phiéu )
FON (VND/ep) N Index Trién vong cudi nam 2024 va nam 2025. Ching t6i ky vong cong ty sé
18,000 1,350 ti€p tuc duy tri da téng trudng doanh thu trong quy 4 khi dy |a giai doan
17,000 1,300 . s . A . N fon P
16,000 L250 cao diém cua nganh xay dung néi chung va FCN noi riéng, trong bdi canh
izggg 1200  cOng ty lién tuc dat ting trudng doanh thu theo quy trong ndm nay so Véi
13,000 1,150 cung ky ndm trudc.
12,000 1,100 .
11,000 1,050 Tuy nhién, nganh xay dung van dang & trong giai doan canh tranh gay gat,
10,000 [ R Y 1000 trong khi nganh BDS chua thé ndng trd lai, ngudn cung du &n con tuang déi
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PSP IS NS d°°’ SR it, do d6 su' phuc hdi clia nganh vi thé g8p nhiéu can trd, chlng tdi cho réng
FCN VN Index

xu hudéng nay van sé tiép dién trong ndm sau. Nhung véi nén tang virng chic

C6 déng I6n Ia ngudn backlog dbi dao, néng luc thi cong da dugc khang dinh, FCN van cé

Raito Kogyo Co, Ltd 25.5%  hhiéu Igi thé trén thi truGng vao lic nay. Bén canh dd chién lugc lua chon
CTCP Quan ly Quy HD 143%  cac du &n c6 dong tién &n dinh cling sé& gilp céng ty giam thiéu rui ro vé
Quy dau tu Red One 10.2%  ngudn von luu ddng nham duy tri ti€n d6 thuc hién du’ an cta minh.

Pinh gia

Chiing tdi dua ra khuyé&n nghj d6i vdi c¢6 phiéu FCN & miic MUA, véi trién

CHUYEN VIEN PHAN TICH vong kha quan trong 12 thang téi. Dinh gid muc tiéu 12 thang cho c6

Déng Viét Diing phiéu FCN 13 15,050 ddng/cp (upside 15.3% so Vi gid déng clra ngay

dungdv@psi.vh 31/10/2024).
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1. Két qua kinh doanh
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Ngudn: BCTC FCN, PSI téng hop

Doanh thu 9 thang dau nam ghi nhan téng truéng tot so véi cling ky. Trong b6i canh nganh xay dung ti€p tuc gap khd, doanh
thu hgp nhat clia céng ty trong quy 3 dat 744.4 ty dong (+ 35.9% YoY). MUc tang trudng manh so véi cling ky tir ving day nam 2023
cho thdy cong ty van trén da phuc hdi manh mé&, véi hiéu suét thi cong dn dinh dé kip hoan thanh cac géi thau ding tién do cla chu
dau tu. Liiy k€ 9 thang dau nam, FCN c6 doanh thu hgp nhat dat 2,172.0 ty dong, tang 18.6% so vdi ciing ky nam ngoai.

Bién Igi nhuan gop dat 13.7% sau 9 thang dau nam. Cong ty ghi nhan 1ai gop 111.9 ty dong, dat m{c bién gbép 15.0%, cao han
so vGi quy 3/2023 (14.6%) va so vdi quy 2/2024 (10.8%), cho thay kha ndng kiém soét chi phi dau vao t6t clia cdng ty, mdc du FCN
dang khdng di theo cac du’ 4n c6 mdc sinh I18i cao, ma uu tién lua chon cac gdi thau c6 dong tién quay vé 6n dinh.

Tang cudng nhéan luc dé ting toc tién do thu'c hién du an. P& ting téc tién d6 thuc hién du' &n, FCN da téng cudng nhén luc, véi
chi phi nhén su tdng trong quy 3 nhdm chun bi ngudn luc va ddy manh t6c dd thi cdng cac gdi thau. Téng chi phi cho nhan vién va
quan ly trong 9 thang dau ndm dat 113.9 ty dong (+ 14.0% YoY), trong dé quy 3 ghi nhan 38.3 ty déng (+ 28.0% YoY), gép phan day
chi phi ban hang va quan ly doanh nghiép (SG&A) trong quy Ién 56.4 ty dong (+ 16.7% YoY).

EBITDA hoi phuc manh mé. Cong ty cd Igi nhuan 29.4 triéu VND sau thu€ trong quy 3/2024. Ly k€ ca nam, FCN ghi nhan Igi nhuan
sau thu€ 1.4 ty dong. EBITDA (Lgi nhudn trudc thué€, 1ai vay va khau hao) dat 90.7 ty dong, cai thién so vGi quy trudc va so véi cling ky
(+ 10.3% QoQ va + 5.5% YoY).
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Ngudn: BCTC FCN, PSI téng hop
2. Tinh hinh tai chinh va dong tién

Tong tai san cua FCN dat 8,413.2 ty dong tai thoi diém cudi quy 3 ndm 2024, giam 1.2% so véi quy trudc va giam 2.0% so vai
ddu ndm. Trong cd cAu tai san, tai san ngdn han dat 6,021.2 ty déng, chiém 71.6% tdng tai san, phan &nh ngudn tai san luu déng cla
doanh nghiép van tuong ddi 6n dinh, qua dé cd thé hd trd tich cutc cho hoat ddng ctia FCN trong thdi gian tdi, trong dé c6 viéc bao dam
nhu cau von luu dong va thanh khoan cho cac dy an xay dung ma FCN dang thuc hién.
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Cd cau tai san FCN
= Tién & tudng ducng + DTTC
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Tai san ngan han khac

Tai san dai han

Ngubdn: BCTC FCN

Cac khoan tam (rng tiép tuc tang. S6 du khodn muc “Tra trudc cho ngudi ban ngan han” ti€p tuc tdng 4.5% so vai quy trudc, va da
cao hon 36.8% so vdi dau ndm tuong dudng 192.2 ty dong, cho thdy doanh nghiép dang nd Iuc tao uy tin ddi vdi cac nha cung cap.

Cd cau ngudn von dn dinh. Ty 1& vay/VCSH van dudgc duy tri 6n dinh qua tiing quy & mdc thdp, 0.91/1. S§ du vay cta FCN hién dat
3,040.0 ty dong, trong d6 chl yéu la vay ngan han, dat 2,144.4 ty dong (chiém 70.5% tdng vay). S6 vay ngdn han da tdng 228.3 ty
ddng (11.9%) k& tUr cudi quy 1, khi cdng ty bdt dau day manh tién do thi cdng céc gdi thau da ky két. V8n chi sé hitu clia cng ty hién
dat 3,340.1 ty dong.

y VND . . o
b Tinh hinh nguén von FCN
3,500 2.0
895.6
3,000
2,500 15
2,000
1.0
11500 .........................................................
2,144.4
1,000 14 0.5
500
0 0.0

g PP PP P PP PP

&
S S S N N N N N
o o oS oS oS oS S S oS oS o
P X P @ @ & ¥
Vay ngén han Vay daihan sececee Ty 1& vay/VCSH

Ngudn: BCTC FCN
3. Cap nhatcacdu an

Theo cap nhat tir doanh nghiép, trong 9 thang dau nam 2024 FCN da dat gia tri hgp dong ky mdi la 1,600 ty dong. D6i véi nhitng du an
chuyén tiép tir ndm 2023, FCN du kién s& ghi nhan doanh thu khoang 1,000 ty dong vao n&m nay.

MOT SO DU AN PANG CHU Y

STT Tén du an Gia tri hop dong Doanh thu du
chua thuc hién kién nam 2024
(ty VND) (ty VND)
1 Hanoi Metroline 3 — Goi khoan ham — 681.9 100.0
TBM

2 Cang Lach Huyén — Géi ha tang 781.0 400.0

3 A09 - 22 Tran Kim Xuyén 524.0 200.0

4 Cbng an tinh Quang Ninh 420.0 150.0

5 square City 400 200

Ngudn: FCN, PSI téng hop
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4. DPanh gia trién vong doanh nghiép nam 2024

Trong bdi canh nganh xay dung van dang canh tranh gay gét, FCN van ghi nhan toc do téng trudng doanh thu tifng quy trong ndm nay
so vdi cling ky ndm trudc. Ngoai ra, theo thdng tin tir phia doanh nghiép cung cap, cac gdi thau van dang dugc trién khai thi cong diing
ti€n do va dam bao chat luogng yéu cau, do dé ching toi ky vong cong ty sé ti€p tuc duy tri da tang trudng doanh thu trong quy 4 khi

day 13 giai doan cao diém cla nganh xay dung ndi chung va FCN néi riéng.

Tuy nhién, nganh xay dung van dang & trong giai doan canh tranh gay gét, trong khi nganh BDS chua thé ndng trd lai, ngudn cung du
n con tuong ddi it, do dé su phuc hdi clia nganh vi thé gdp nhiéu can trd, ching tdi cho réng xu hudng nay van sé tiép dién trong ndm
sau. Nhung vdi nén tang vifng chic 1a ngudn backlog dbi ddo, ndng luc thi cong da dugc khdng dinh, FCN van cd nhiéu Igi thé trén thi
trudng vao lic nay. Bén canh dé chién lude Iua chon céc du 4n ¢ dong tién 6n dinh cling sé gilp cong ty gidm thi€u rdi ro vé ngudn
von luu ddng nham duy tri ti€n d6 thuc hién du an cta minh.

5. Du phong két qua kinh doanh nam 2024

Chung t6i dua ra du phong két qua kinh doanh clia FCN trong ndam 2024 dua trén tinh hinh thuc t€ nganh Xay dung va ndi tai doanh
nghiép (tinh hinh ky méi cac goi thau, tién dd thuc hién du &n, trién vong ghi nhan doanh thu trong ndm) théng qua lam viéc va trao

ddi truc tiép vai doanh nghiép.

Du phong két qua kinh doanh 2024 - FCN (Pon vi: triéu dong)

Doanh thu thuan 3,169,666
Lgi nhuan gop 423,959
Bién lgi nhudn gop 13.4%
EBIT 285,411
Bién EBIT 9.0%
Lgi nhuan sau thué 12.0
Bién LNST 0.4%

6. Dinh gia doanh nghiép

St dung hai phuong phap dinh gid 1a chiét kh&u dong tién va phucng phap so sanh, ching tbi dua ra mdc dinh gia cho ¢ phiéu FCN &

murc 15,450 VND/cp.
KET QUA PINH GIA

Phuong phap Ty trong Két qua

Hé s6 so sanh 50% 14,505

FCFF 50% 15,596
Trung binh 15,050

Ching t8i dua ra khuyén nghi MUA d&i véi c6 phiéu FCN véi gia muc tiéu 12 thang 13 15,050 VND/cp (upside 15.3%) so vdi gid
dong clra ngay 31/10/2024).
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Bao cao tai chinh

Két qua kinh doanh (ty dong)

Doanh thu thuan

Gié von hang ban

Lgi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Phan 13i hodc 16 trong cong ty
lién doanh, lién két

Chi phi ban hang

Chi phi quén ly doanh nghiép

Lgi nhuan thuan tir hoat
dong kinh doanh

Lgi nhuan khac

Lgi nhudn trudc thué

Lgi nhuan sau thué

Lgi nhudn sau thué clia ¢ dong
cbng ty me

Lgi nhuén sau thué cla c6 dong
khong kiém soat

Bang can doi ké toan

Tai san ngan han

Tién & tuwong duang tién
DAu tu tai chinh ngdn han

Céc khoan phai thu ngén han

Hang ton kho

Tai san ngan han khac

Tai san dai han

Céac khoan phai thu dai han

Tai san c6 dinh

Pau tu tai chinh dai han

Tai san dai han khac

Tong tai san

Ng phai tra

NG ngén han

Cac khoan phai tra ngan han
Vay & ng thué tai chinh ngén han
Ng dai han

Cac khoan phai tra dai han

Vay & ng thué tai chinh dai han
Von chu sé hitu

V6n diéu 1é

Thang du v6n cd phan

Cac khoan Igi nhuan chua phan
phoi

Lgi ich ¢6 déng khdng kiém soét
Ngudn von khac

Tdéng ngudn vén
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Béo cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilr chitng khodn. Nha dau tu chi nén sir dung bdo cédo nay nhu mét ngudn tham khado cho quyét dinh dau tu clia minh va PSI s€ khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
léch vé ddi tugng dugc nhic dén trong bdo cdo nay.
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